ABSTRACT
Introduction
Since the beginning of the financial crisis in 2008 an increasing attention has been devoted to Corporate Social Responsibility (CSR) , that is, the "company activities demonstrating the inclusion of social and environmental concerns in business operations, and in interactions with stakeholders, also according to the ambition levels of corporate sustainability" (van Marrewijk 2003) . CSR is now considered essential for the recovery of corporate credibility and customers' trust so companies increase their social investment in order to reestablish their reputation (Piñeiro et al. 2009 ). Other significant reasons behind this interest also include the improvement of employees' motivation, the desire to be perceived as an innovative organization or the establishment of beneficial relationships with stakeholders (Server and Capó 2009) .
Taking these ideas into account, then, studying stakeholders' perception is essential when evaluating the success of corporate CSR policies. Among stakeholders, special attention has been given to the study of customers (Selvi et al. 2010 ) since their expectations and opinions are considered to directly influence the design of corporate strategies. Thus, the study of CSR image as perceived by customers is crucial for corporate evaluation and is the main purpose of this paper. However, when analysing tools proposed in academic literature to measure CSR image some significant limitations are observed which justify the proposal of a new scale in our research.
First, most authors have conceived CSR image on a limited basis, defining it as the perception of only ethical or philanthropic corporate responsibilities. As a result, a large number of studies can be found that have proposed to gather customers' CSR image through one-dimensional measurement scales (Lichtenstein et al. 2004; Podnar and Golob 2007; Marín and Ruiz 2007) . Nevertheless, it is well known that customers, at the time of forming an image of the business, use all the information available of its features and activities. So, corporate relationships with other stakeholders beyond society are underrepresented in one-dimensional scales.
CSR is more commonly measured using multidimensional tools Decker 2004; García de los Salmones et al. 2005; Kim and Choi 2007) . This perspective more clearly reflects the numerous theoretical dimensions that are considered in CSR. However, the multidimensional approach is not without critics. In this sense, those studies which adopt this perspective are based on different theories and social approaches to define the dimensions that compose CSR image, thus contributing to the evident lack of consensus (Turker 2009 ). Some examples are scales based on Carroll's proposal (1979) , the sustainable development theory (van Marrewijk 2003) or the stakeholder theory (Clarkson 1995; Decker 2004; Turker 2009 ).
Furthermore, it has been demonstrated that CSR does not mean the same thing in every industry as it does not mean the same for all stakeholders (Decker 2004) . Thus, multidimensional scales, which are generally intended to be applicable to any context, are not appropriate as decision tools for managers. As CSR conceptualization differs in diverse industries, more specific tools are needed to measure customers' perceptions regarding this concept.
As an example, the banking industry is a crucial sector in today's economy which deserves further study regarding CSR. The relevance of its analysis in this paper derives from two facts. First, financial institutions are among the most proactive ones investing in CSR (Truscott et al. 2009 ) while many companies in other sectors only react to the pressure of public opinion (Decker 2004) . This involvement in CSR might be directly linked to the fact that the banking industry has traditionally faced tough scrutiny and it has always had to make big efforts to maintain corporate credibility and customers' trust. As a positive CSR image is considered to enhance corporate reputation, it makes sense that banking institutions always rank high on international CSR investment rankings.
Iit is also worth noting that, despite the relevance of CSR in this industry along with the interest of the sector itself in the current financial crisis, a lack of empirical studies regarding CSR and banking institutions still persists in academic literature. In this matter, the authors observed that no studies analysing the measurement of CSR image in the banking industry have yet been published in indexed journals so managers are still in need of high-quality literature to assist them in taking corporate decisions. In order to fill this gap, the authors of this paper have chosen to analyse the Spanish banking industry as an interesting case study which could provide useful insights for the study of CSR in a European context. All in all, the authors propose studying CSR image from a broader perspective than the one used by most researchers in marketing. In doing so, stakeholder theory is considered, as has been proposed in recent studies on CSR (Clarkson 1995; Mitchell et al 1997; Decker 2004; Turker 2009 ). Nevertheless, as pointed out by , most studies focusing on this issue are theoretical in nature, thus allowing academics and practitioners to understand the normative definition of CSR.
However, research on the specific perceptions and opinions of corporate stakeholders has been scarce so far. In order to provide further insight into this topic, in this paper a new measurement scale, solid and reliable, is developed to evaluate the CSR image of banking service institutions from the point of view of their customers.
For this purpose, the paper starts by presenting the situation of the Spanish banking industry as an interesting example for the study of CSR in Europe. In the third section, the diverse academic proposals for the analysis of CSR image in marketing are discussed. Furthermore, the development of the measurement scale proposed in this paper is presented. Then, an analysis of the most significant empirical results is included. Finally, we conclude with a discussion of the most relevant insights provided by the research.
CSR in the banking industry
The banking sector has experienced an important transformation in recent years due to the important changes that have befallen global markets (Poolthong and Mandhachitara 2009 ). Globalisation, deregulation, de-intermediation, financial innovation and the appearance of new technologies that modify the traditional distribution channels of banking services (Flavián et al. 2005) have caused the growing homogenisation of institutions. As a result, customers do not currently perceive substantial differences among the institutions and the products and banking services they offer (Mandell et al. 1981) . All this is compounded by the international business climate during the last decade, marked by frequent financial scandals and questionable accounting and management practices (Piñeiro et al. 2009 ) leading to the economic crisis of world markets. The result is a loss of society's confidence in the financial system and the institutions that operate in this sector and an increase in the social conscience of regulators, shareholders, employees and customers, who demand better tools for the evaluation of business practices (KPMG 2008) .
In this context, it is of vital importance for banking institutions to manage their corporate image to stand out from competitors and to regain customers' confidence in the efficiency of their business (Flavián et al. 2005) . Thus, Mandell et al. (1981) point to the importance of managing the sector's image, especially due to such characteristics as the intangibility of the products, the decreasing contact with customers and the need to inspire trust among stakeholders. The aforementioned image must also be managed by taking all its different components into consideration. Corporate image has a multidimensional nature and also covers CSR (Rugimbana et al. 2008) . In this sense, Rugimbana et al. (2008) consider that "banks may need to adopt a strategy of maintaining a well-calculated balance between the social and economic aspects of their services to satisfy the needs of banking clients".
CSR management is one of the most recent tools used to improve corporate image (Poolthong and Mandhachitara 2009) . Consequently, the banking industry is one of the most proactive investors in CSR (Truscott et al. 2009 ). In the international realm, for In Spain, the retail banking sector has also developed multiple social programs in recent years (Abad 2002; Marín and Ruiz 2007) , and some of its banking institutions are (Ruiz et al. 2009; Carnero et al. 2010) . In this regard, CSR has become a differential trait of building societies which has always been integrated in their corporate mission (Peñas 2011) . The profit maximization of these institutions is not devoted to shareholders or investors but to financing social projects so they can comply with social goals such as charity, quality of life, culture, equity and justice (Carnero et al. 2010; Peñas 2011) . On the contrary, banks' investment in CSR activities is an answer to the great pressure they have suffered from society because of their greater economic impact. These institutions have been involved in accounting and financial scandals which have led them to think of CSR as a source of competitive advantage. In thinking so, national banks have tried to connect their CSR policies with their corporate strategic management by investing in activities oriented to the enhancement of key stakeholders' benefits (Pérez and Rodríguez del Bosque 2011).
These groups are basically primary stakeholders such as customers and employees. Taking these differences into consideration, then, it seems possible that customers' perception of CSR in the banking industry differs, so the evaluation of the new scale should be undertaken for both kinds of institutions.
According to all these ideas, it comes as no surprise that the academic sphere has traditionally been especially interested in the study of CSR in the banking sector. tools to analyze CSR image in this context, a gap in literature is revealed, which must be filled. Furthermore, scales have been proposed for the measurement of CSR image in the automotive industry or the retail sector, for example. However, no indexed journal has yet published anything related to the banking industry. Therefore, further analysis is advisable.
Academic proposals for the measurement of CSR image
The strong development of academic research on the CSR concept has also led to the proposal of different strategies to address its study. Measuring CSR has been the goal of many researchers since the emergence of the CSR concept. Focusing on the specific marketing perspective that deals with the study of customers, some authors have proposed to consider CSR image as a unidimensional concept (Lichtenstein et al. 2004; Marín and Ruiz 2007) , although it is most commonly considered to be multidimensional Decker 2004; Podnar and Golob 2007; Kim and Choi 2007) .
The most widely supported multidimensional approach was proposed by Carroll (1979) and has later been used by several authors at both a theoretical (Wartick and Cochran 1985; Wood 1991; Schwartz and Carroll 2003) and an empirical level García de los Salmones et al. 2005 ). This author proposes that an exhaustive CSR definition should include corporate economic, legal, ethical and philanthropic initiatives. Obligations within the economic domain include, for example, profit maximization for shareholders, obtaining best value for money, the establishment of a strong competitive position or maintaining a high level of operating efficiency. The legal category is defined by the rule of law (Carroll 1979) . The ethical dimension covers corporate activities which are expected by society but not codified in legal codes (Schwartz and Carroll 2003) . Finally, the philanthropic dimension poses a set of voluntary actions that go beyond the purely ethical, such as donations to charitable causes, active participation in environmental conservation or sponsorship of cultural activities (Carroll 1979) . Taking (Schwartz and Carroll 2003) . Carroll (1979) assumes that the various facets of the concept are closely linked and that, in many cases, they even overlap. For example, the economic dimension encompasses those corporate activities which are aimed at achieving a direct or indirect positive effect on the company, including actions aimed at maximizing profits or corporate value for the stakeholders (Schwartz and Carroll 2003) . Taking this last goal into account, any activity included in the CSR concept is economic in nature and falls into the first dimension proposed by Carroll.
This perspective would negate the value of distinguishing different dimensions of CSR.
Furthermore, in a subsequent revision of the model, Schwartz and Carroll (2003) suggest that philanthropic activities can be subject to both economic and ethical criteria, so that this cannot be considered an independent dimension. These authors reduce the categorization to only three dimensions -economic, legal and ethical responsibilities-. A second perspective to explain a possible dimensioning of CSR image is the one proposed by the sustainable development approach (van Marrewijk 2003; Panapanaan et al. 2003; Panwar et al. 2006) . CSR, found in the "triple bottom line" of the organization, covers the full range of business concerns related to the environmental, economic and social dimensions of companies. However, the special relevance that the environmental dimension holds in this perspective makes its use more focused on the study of those industries that have a special impact on the physical surroundings of the companies, such as tourism (Jamrozy 2007; Timur and Getz 2009) or the forestry and agricultural sectors (Panwar et al. 2006 ).
To solve the problems posed by the different theoretical perspectives, a more modern approach to explain the components of CSR comes from stakeholder theory (Freeman 1984) , suggesting a dimensioning of the concept according to the main target groups of the organization. In this line, Clarkson (1995) considers that businesses and practitioners manage relationships with stakeholders instead of society as a general concept so we had better address stakeholders' concerns instead of social ones.
According to this proposal, CSR activities should preferably be classified as a function of those stakeholders that are most benefited by the actions. They are the main target audiences of the CSR actions, and are thus the ones that businesses want to please.
Applying this reasoning, literature has identified several CSR dimensions: customers Decker 2004) , employees Decker 2004) , shareholders , society , the environment (Decker 2004) , the market (Decker 2004 ) and a general dimension including all legal and ethical responsibilities of corporations ). In the analysis of customers' perceptions the studies of Maignan et al. (1999) and stand out as they show how customers correctly understand these CSR dimensions, applying them in their evaluations of corporate actions. Therefore, a specific scale to measure CSR in the banking industry is still needed. evaluate their results and take decisions regarding the investments to be made.
Methodology

Scale development
After this first step, five dimensions were identified as relevant for the CSR image of a banking institution: customers, shareholders and supervising boards, employees, society and a general dimension concerning legal and ethical issues which include corporate responsibilities towards a broad array of stakeholders which, along with the ones already cited, also include governments or the media. In a second phase, items in each dimension were generated through a literature review. In this regard, CSR incorporates corporate behaviour committed to ethical practices, social projects or philanthropy, the environment and information transparency in corporate relationships with all stakeholders (Sarro et al. 2007 ). Secondly, items CSRImg6 to CSRImg9 are related to corporate responsibilities towards shareholders (in the case of banks), and supervising boards (in the case of building societies). These items are especially oriented to the evaluation of corporate profitability -CSRImg6 to CSRImg8-and information transparency -CSRImg9-since these are considered the main responsibilities of institutions towards these stakeholders in the banking industry (Sarro et al. 2007 ). Soto (2006) believes that the first responsibility of an organization is to be profitable especially in the current competitive market and that, in doing so, companies demonstrate that they are doing both well. Goirigolzarri (2006) also thinks that being profitable derives in wealth creation for society in the long run. to CSRImg20 and refer to issues such as charity, community development or environmental protection. In this regard, Sarro et al. (2007) identify diverse corporate responsibilities towards society such as the advancement of underpriviledged groups or corporate contribution to solve social problems such as financial exclusion. These issues are evaluated in items CSRImg15 to CSRImg19. Finally CSRImg20 refers to environmental protection (Sarro et al. 2007 ). Even though some authors consider the environment as a differentiated dimension of CSR, we had included it as part of society because of its lack of personal character which prevents it from being considered as a stakeholder itself.
Finally, items CSRImg21 to CSRImg23 include ethical and legal concerns which refer to general corporate responsibilities that do not benefit specific stakeholders but benefit all of them to the same extent. This dimension had already been tested and confirmed by Maignan et al (1999) . So, items were taken from previous papers by this Dutch author ).
Research design and sample
To test the adequacy of this new CSR image scale a quantitative study based on personal surveys of Spanish customers of banking services wass designed. The researchers applied interviewer-administered questionnaires which were completed in familiar places for the interviewees (home, parks or cafés, among others). The purpose of this methodology was to allow customers to feel comfortable when giving their answers as well as to assure that interviewees were fully concentrating on the survey and had no other assignments which could interfere in the reliability and validity of their responses.
To design the research sample a multi-stage sampling by quotas was used based on the characteristics of the population derived from two relevant research criteria: the interviewee's gender and age (Census Bureau 2009). The sample representativity can be checked in Table 2 where descriptive information about the population in the universe and sample is presented. The field work was performed in April 2010, and after the collection and processing of the information, a total of 1124 valid surveys remained. As two significantly different banking institutions are identified in the Spanish market, the sample is divided into banks' and building societies' customers and the validation of the scale is independently undertaken in both samples. 476 surveys were gathered for banks' customers and 648 surveys for building societies' customers.
Results
Exploratory factor analysis
In order to test the adequacy of this new scale, first an Exploratory Factor Analysis is carried out in each sample. Varimax rotation is used, which results in the identification of five dimensions that account for 66.21% of the total variance in the banks sample and 67.30% in the building societies sample. Thus, the validity of the five theoretical dimensions is demonstrated. However, when analyzing factor loadings for all items, it is observed that CSRImg9, referring to how the company "honestly informs about its economic situation to its shareholders and/or supervising boards", is under 0.4, the minimum value suggested by Hair et al. (2010) -0.384 for banks and 0.379 for building societies. Although Hair et al. (2010) consider that a value over 0.3 is also acceptable for large samples over 350 observations; we repeated the analyses eliminating this item and observed that in both samples the total variance explained increased while the KMO index and Bartlett's test improved. Consequently, we decided to delete this item and moved on to the next validation step with the resulting 22-item scale. The results from the second exploratory factor analyses are shown in Table 3 . Now it is observed that all factor loadings are over the advisable 0.4 and Cronbach alphas are also over the recommended 0.7 (Hair et al. 2010) . 
Scale validation
In the second validation step the psychometric properties of the scale -reliability and validity-are evaluated. For this purpose, both first-and second-order confirmatory factor analyses (CFA) are performed according to the maximum robust likelihood estimation procedure, using the statistical software program EQS 6.1. The reliability of the proposed measurement scale is evaluated using Cronbach's alpha () and the Average Variance Extracted -AVE-. The values of these statistical parameters are above or near the minimum recommended values of 0.7 and 0.5 in both samples (Hair et al. 2010) , thus confirming the internal reliability of the proposed construct. In addition, all the items are significant to a confidence level of 95% and their standardised lambda coefficients are greater than 0.5 (Steenkamp and van Trijp 1991) , which confirms the convergent validity of the model. We used the process described by Anderson and Gerbing (1988) According to these analyses, the first relevant result is that the users of banking services perceive CSR as the collection of corporate actions as they relate to customers, shareholders, employees, society and a general dimension that gathers ethical and legal aspects that pertain to all stakeholders. This result is confirmed in two different samples evaluating CSR of banking institutions with traditionally different approaches to CSR.
So, the reliability and validity of the measurement tool proposed for CSR image in the banking industry is well supported in this research.
Another relevant result is the elimination of one of the items in the scale. Item
CSRImg9 referred to corporate information transparency and honesty when informing "about its economic situation to its shareholders and/or supervising boards" but it dropped from the analysis in the first step of the validation. This result might be a consequence of certain lack of information regarding this issue which could have led customers to underestimate the item. Finally, a 22-item scale based on stakeholder theory is confirmed for the measurement of CSR in the banking industry.
Descriptive statistics
Taking this CSR image scale as a reference, customers' perceptions of CSR performance on each image dimension are analyzed. First, it is observed that those items better valued by bank customers are those related to the insurance of corporate survival and long term success (MeanCSRImg8=5.87), the maximization of corporate profits (MeanCSRImg6=5.72), the respect towards rules and regulations defined by law On the other hand, items more concerned with employees receive mild evaluations while 'society' is a poorly evaluated CSR dimension.
Two facts explain these results. First, the current economic crisis situation, derived from land speculation in Spain and all the financial scandals during the 90s and early 00s, have taken banks to care particularly for legal and economic issues. As a result, banks have tried to improve their public image and reputation by especially focusing on these two CSR dimensions, significantly affecting their business. Second, banks have traditionally been private companies with a strong commercial orientation in highly competitive markets. As already explained in the second section of this paper, competitition and the lack of differentiation have led companies to work in relationship marketing strategies to keep customers satisfied and loyal. 
Discussion
A detailed review of academic literature shows that the identification of rigorous and complete measures of CSR image is a complicated task (Turker 2009 ). Nevertheless, a very common trend nowadays takes stakeholder theory as a reference to propose diverse dimensions of corporate responsibilities oriented towards each of the company's targets (Clarkson 1995; Decker 2004; Turker 2009 The first outstanding result is the confirmation of the multidimensionality of CSR image. This result is congruent with previous studies, even though some of them were based on different theoretical frameworks Furthermore, when analyzing more deeply the dimensions concerning customers and society, it is possible to identify some interesting issues to be improved, and some managerial implications can be derived. First, activities especially committed to the enhancement of societal issues, such as caring for the environment, working to improve the welfare of local communities or the representation of a role in society broader than the pursuit of an economic goal, are some of the least salient issues for customers. Thus, more effective corporate strategies regarding these activities should be designed. This result is particularly significant for building societies since they have traditionally positioned themselves based on their social projects and foundations. These are timely findings which highlight the necessity of a revision in these CSR policies now that building societies are going through a restructuring process and have to redefine their strategic plans (Pérez and Rodríguez del Bosque 2011).
On the other hand, activities oriented to satisfying customers were not well evaluated in building societies either. Corporate responsibilities such as working to understand customers' needs or the rating of customer satisfaction as an indicator to improve customer service were poorly rated. These results have direct implications for CSR and Reputation managers since it has been demonstrated that customers care particularly about all corporate concerns that most directly benefit these stakeholders .
These ideas should motivate companies to strengthen their bonds with customers in order for the latter to be less sensitive to market changes and competitive strategies.
Finally, some research limitations should be admitted. First, despite the fact that the scale presented represents balanced consideration of stakeholders and is a reliable tool to measure CSR image in the banking sector, it is necessary to highlight that not all possible corporate stakeholders were included in the analysis. As theoretically explained in the literature review, the most cited stakeholders were considered. However, some previous studies have demonstrated that additional targets, such as suppliers and governments, could be included in future research proposals analyzing other contexts (Turker 2009 ). Second, the design of this research did not allow the gathering of longitudinal information. So, plausible variations in customers' perception derived from the international financial crisis could not be registered. For example, a significant issue that has arisen in the current financial crisis relates to the rationing of the credit extended to users and financial exclusion. However, we designed our scale based on papers and scales proposed in positive phases of the business cycle and overlooked this issue, which should be included for a more realistic picture of the current situation.
Accordingly, new research in different contexts and temporal frames would contribute to generating a better knowledge of the CSR concept.
